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6HSDUDWLRQV DQG SXULILFDWLRQV SOD\ DQ LPSRUWDQW UROH LQ LQGXVWU\ ,Q FRPSDULVRQ ZLWK WKH
FRQYHQWLRQDOVHSDUDWLRQPHWKRGVOLNHSUHVVXUHVZLQJDGVRUSWLRQ36$DQGIUDFWLRQDOFU\RJHQLF
GLVWLOODWLRQ WKH PHPEUDQHEDVHG VHSDUDWLRQ KDV EHHQ FRQVLGHUHG WR EH WKH PRVW SURPLVLQJ
DOWHUQDWLYHEHFDXVHRILWVORZHQHUJ\FRQVXPSWLRQHDVHRIRSHUDWLRQDQGFRVWHIIHFWLYHQHVV,Q
WKHODVW\HDUVVXSSRUWHG]HROLWHPROHFXODUVLHYLQJPHPEUDQHVDQG02)PHPEUDQHVKDYH
DWWUDFWHG LQWHQVH LQWHUHVW LQ WKH JDV VHSDUDWLRQ GXH WR WKHLU XQLIRUP SRUH VWUXFWXUH DQG KLJK
WKHUPDO VWDELOLW\ 'HVSLWH PXFK SURJUHVV LQ WKH GHYHORSPHQW RI ]HROLWH PROHFXODU VLHYLQJ
PHPEUDQHVVRIDUQRLQGXVWULDOJDVVHSDUDWLRQXVLQJ]HROLWHPHPEUDQHVLVDYDLODEOHZLWKWKH





IUHH V\QWKHVLV RI KLJKTXDOLW\ ]HROLWHPHPEUDQHV >@ DQG =,)PHPEUDQHV >@ E\ XVLQJ 
DPLQRSURS\OWULHWKR[\VLODQH $37(6 DV FRYDOHQW OLQNHU WR EXLOW D ³EULGJH´ EHWZHHQ WKH SRURXV
FHUDPLFVXSSRUWDQG WKH]HROLWH OD\HUZKLFKUHVXOW LQ WKH LPSURYHGV\QWKHVLVRIGHQVH]HROLWH
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